
IAC Ch 3, p.1

189—3.3(533) Board of directors and membership approval.
3.3(1) Any conversion proposal may be approved by the board of directors only upon the affirmative

vote of a majority of the board. The board must then set a date for a vote on the proposal by the members
of the credit union.

3.3(2) The membership must approve the proposal to convert by the affirmative vote of a majority
of those members who vote on such proposal. Each eligible member shall have one vote regarding the
conversion proposal.

3.3(3) The vote of the members to convert must be at a special meeting called for that purpose, must
be in the manner prescribed in the bylaws and this chapter, and must satisfy the number of members
necessary to constitute a quorum to convene a meeting of the members as prescribed in the bylaws.

3.3(4) The board of directors must notify the superintendent of any proposed conversion and of any
abandonment or disapproval of the conversion by the members or by the recipient chartering authority,
the National Credit Union Administration, or applicable federal deposit insurer.

3.3(5) Prior to completion of any conversion, the board shall supply the superintendent a certified
affidavit of compliance with these rules.


